


eile cpalall yai’gall 
tye FF A atbad) Apaleaify) Aa FY) tay Le Gly ghat'g Ay yall cs) Laci 
Anal taal Yee jamua/Jgdl Qgils ¥-14 
Gui - G4 
ENN) Coal 
Asatle!) AysLoatiyy) 4 58)" 
Apallal) chabaaty) 68 GUY) 9 let silly Glu 
"(Apes git) Athat} Ast 2) 
a geal CGN ase gis. 


AglueifY) a glell Suu 


Lai si — Unlare desla Qui cil, 


Cy gen yl) SLE tI 





ya BLOM = Bank Audi: 
am BANK... 


Peace of Mind 





“ « 


Aadia 

(yg) Aah gl) alee sBY! US les cd 8) Steg Agtle I yet doaluetfY! dy gall GLY) ks 
Hae cli bats daclill ode le MEY cc ply Atha 5 5p Quy Adleball Alba Sle YU se Lita 
Bp ed Aya S ) Aslucifl Le jl Aa) ode Ca yay allel) sLuni# LA «1 gall TLall laall (4 A 
Cahn pag Ch jee y asl Cpe Cysieall Quldaiall Ja Adil ale plantl Gyo y AGIA Alls Le 3} OUI Gye Ashi 
ALA G) gl 8 Veta CrLalaie 5 CiLe gS 5 Ayalon 

Vee A Aid pucians/ ght ed Aylas ae AS pe Sandal GLY oll AS ygb (ill Alla 4a YU 
BS Ashe slate y Apap Ae 3} gi A lds duce YI BSN Gholi Ua ati] Adil de pe Ss 8 
Sulla 8 peetio pe bake Goal ily Gleiil Ge Cais! (Subprime) 4: jléell 48La8¥) 4 YI lb 
Co) La gay Cal Aaald Lud NI Sah GA) Ae pecaiall Ye eV die A AS; yell) Sanibel GLY oll 8 
ig ceallel) MLall are sll Le parca! ode Giles aby 24 gall Agsall 4h peoell 5 gull 28 Aas Lb gare 55 yn 
gi Ade Ba5 Leal Gaye Hake 5N 5 ll obs Gilg Laue Y asic: Gil jel din ge Si 5 Lule lids Lab 
corn) teal) lal 28g Abell Spee) land (& Ab pall aly pM Ase!) Slatiall y Lait) lawl 
Cut dle Al) yoy De se Agha GUNN ay GLa: ea Ge jl Aas clad Auually a 0 ye 
Ayalitie y Aull Us 4g sluts 

5 SM AS poh) AS prea liars pall Claes ySLavall GLeilis agus) sleud (peal ay 13S 5 
galalf! sLuStl y AU, JWaY!, GOUY) Ge GLa gl) gua old ala BLA Aang y AI AMS g 
hs SY 4a als Gell J5 cps aS a eae a lal Re Lek he ae Sd 
Alls Gaclise apis Asli y Sacluall y Aasdiall glalall 4 gall Gyo agaell GAs VAY 4 Aid Apallell 
Ligene gd Kil Glacludl oda GSI. peli Cay jill ba Cad gS gle ob jin GI Gf las dedi 
Ae YI Lie LEG) Cpe aall Gye Sei al cy pesiall AMLall, AB peal) Glu gall sail Lh gat de jas g 
Agalle Aysluciil Ae J cal Sill Ag gall AalLall 

ily guns ane Gulia ool} cod cLeLd cgaluctll 245 yy Leche GLa Lualle Cr yg «SS Byles 
Cl atu lel 8 Gide p ydaty LSS) IS; ANU GYaee (8 Ab yale 5ab5 lly Aah yall 3 Lal 
Lge gr hs Aa YI ode Sly shy ails ae GiLety Ute Glalll US Gels AsV! I pally duel 5 
rls Linge eglalll lle (4 Ageless Ayla!) ile Uaall US (iy allall Gblis Ua (4 ny 
ASLAM 5 Ayeball Ara lGy! Ugile glais y Apluaisy) (gil sive 

Ayelet) y Ayala BY) GUISSY) yc Wald ques cldyay Lali Ley ght, LV) ode 5558 
Ayla BY) Ugh yas JAS AL yee egal US (8 Aghelsill, ASLAY) GLuluall » 2 Les Ana gall 


Vogts cligey lbs ccplaills LSM pducilly ALL (8 Abeba! OLNEY atts. claull Lalita 
Asti (casliill (galy pI) Ley ga aang UgilSe Cakes All Al gall olay Qaluaigy) aA) al Ge Ads 

Ay gdall aL g 3 gull sLuccisl he sisal) yall tLe yl aLlaill ¢ gull 
gla V again AUIS y cla Lily eM ales Gye sell Lect I pal Gael ot AY) eV ga JAS By petal 


SLT gd Guucs B Los Aude glaldl Gy edt LSI y 28 pl aay Vig ALLEM Ayallall ApsLusigy) 4S yal 
wlalge dent Y dpa y Aub 

An J col) aah a Aad gall ALA La YI oda GyelSe Aula Agaall Libs 8 Uslais cage clin 
Sp Aatls etliclas iid 2S) cylalll Gye sual) (28 Las Lay ghig Lalas) ue 3 phd Aulle dysLeiil 
SLi Ta gd tle yuk 13 Lek faLectl Shay Coll (pact gill SLL gala} alas ee [gual desk 
BoyS Shasta Cola (i) AwLAI Le YI ods 


Agila gl Cilaluctfhy) pte Lgtlclaiy Apallall Ayaluatiys Lh) Yui 
By gues Dont Aud gall AMLall a GM gd Ch call Aelia Ss puoleall dyolueif) Child de ts 
cb bad Fh Sill ALi pally Avapbaiill 5 AalLall y Apadill s Aniel GLa Ge OAS Jali ol) dae’) 
v3 phased) Alles yl Le glaiall Ub} (pa cal geall y pall callell Laat! 5 shi y gj) 


Atlas) Arete Aysleatiy) 4a SU aarigall Autgall Autbal) Lah) Giga -1 

Crs 6 BY) Gb Sal) DS deg ae GI gba lalall US g4 Ayah gl} Alla Gale gla! Gags 
Catlin BY) aby AY cM Agatlley Lill chy Cs hy puktin Elie a Us pale Ladi AalLall ALAN) Cla 
cof Leg pt ye lical) lal) Gases (gd CAML a ML ja ally giDU AS pad 4p Gucigall 
Kaba GUN ley gar Cpa y Ge dy Si! dalle dyagaas yg yaw dine Lyd LF ctaal, callell ola 
co) apa) clad) gl cial) aday ALA Gl gah) Ga loan Culdaie aye gl jf Lee acieall Ayala 
Ay ill 5 Aha!) agilacs) 85 pS OY yah U5 

A Lal SSLigl y ghd Gab gle Cs pages geash y Bh Calle cglLall og ASUYT ayaa y yy will AS ya 
Siig GLAN 5 i Gd LAL Igo Maa ML GILG Caaf add aI 62 3 poledll y Laps 
Nel pW galas col) cpyllall olla ya Lee $4y liad) Cubila lly Aaaciall y ASLGY) (pg alls ALdLal 
ABraell 5 pllacll 5 44 jlacll dal ge dulle Gh LS) Gres g 4a: gill 


Joie (gh pee Age pe Slee) bye uk Ge Aull) GI ISG ode Gud ag 58) Bl 
ch aah deats Gol ay cl gla) le 5S pall sali) (8 penal ca pailld . bloat! Xgl & 5 p05 
alee pol all Gs Galil as Gas silly GLEE) pati le acing ate (8 pene 75 gail AUlSs I 
LT, Mall scl Alec geld (EDL gail og Ladies | joe | yg) asiadll LM Cua le By cdLee 
AML La gall c1 pathy Cie coll als Lage chal) oka dyeal Gye Ged pbladlls Lola Uy yal 
SAN 5 ML egal) Se clan dy gd Aube ASE, Gul sel gs pats cle suet) diSe fas 
1B jaan Ae o gt Cpe Cyatieall Cy pettioall 5 e lbs gl, 

Ae Md Agee I aul cola gah ca deel (g y:Sl Asli) Sle gall Guo pall) Aa ea 
Os $level) ig aad 8 atall AW) aul gue G yebi (Subprimes) 4: lel) Gay pills) Gaull 
KL) Gang HS GY 2 Lids f 66 gat asa gall (8 Lge Cua US A al GLY Gf cil 
(Ny yt g AS yo! AuLa Bl gu 68 all doles geal illd (98 Cal ge (Ay lic 

a a Gyo AMLAY Ue g pall a Aad pnt cae artery ol) ald Gall «glial! ¢ Lal Glgil GSI 
lad ELEY ol ge ce Ugh yd tae cghe 33 pa Ley gay Cmccsh a i Ca gle Gye Leta y ca jl 
cS SAN Col) Aull pad) ASp oI A ATL aw Lee AgtLall Glaser Gye aad) GD) Cl} cal ad sila 
Ay ys pols dlledl) desl) dues lds ell Suet lla os sy gull fubeS Ala) 3} put! 
agli Logie S25 (0 Aa pol) Ball bs Galil ye Achill LISI 5 pile dla LY 
aS A sal CN ete I 3 yg ee SS Sa cls) Go GAY) Ga cg bay Gol Geel gag AL 
Deg yy yatay gacld (salu 

AatLal) 4a SU 5 puudall Glinwall —j 

ced We pres apes ylSally ule jl) (cd Allie Ay plac g Atle cAatide bal ges Cilusall ode jadi 
toh la 


AY gual} zai} 98 (1) 
Yeu) Ais on (Alan Greenspan) Glug jé GYi lsd (All AS, oY) Agadill dsluall ties 
AsV) Val 8 A Aly geval Vall s sisal che Agen gh Ale (yall b aac le BS yall Ve, 
Ly gp Cha) a8 y AL TLaM y Ay biel J gee) lead (8 Cle li sal gd ye adi) Sil AIL) Lal 
Gils give aie Qylall gle Asp ye) pe! cli) Greed s Apsley) GYLaall Goes Qf Ade OI La 


Seal 


dy jae) le Lal) ¢ Lats) 4) 5) (1) 

die aad The Economist Compe gi gS) 54 5_ squall Auallall AysLei8Y) Alaa) 483 
CO gi as Gu ad GLAS .Leatiall lalll 28 GSLuall plea 8b pS hal j agagll lj eV vo 
Vue Aas Cheeta ae day OY 99 Oh i Vs Cl OY 99 Goh Pe Ge GSLuual) ote dad Ged) 
."... Ata minimum there is little froth” :/9ulé asi asic (Greenspan) Glu ld of 
Ge Ay le Sle lid Lud ydy Lila) y Saectall ASLeall Joe (le «lal Gary duds CH gl) 8 Ge LS 
Abas) 8 Gali Agee!) Glalll & Cle Lill ode pando ei By 5 pitta!) Apallell AY gual Gail od ol a 
SY! Gola Gash LS led tle! laall eilill sas A tls. Vea te p's ta ts 
FMLA Las Jge 1S cpl} JASa La peg ATLA YI ag A od Gg Lids LF Lael 


Vee V Abs Aiteal) Agtlall da ji} (1) 
coi La LES Ayla) Apsley! Le SOU Lanes Llu Sade oe eV Aaa dL a WY oda fies 
Lg) SD gia) (peal 8 Sickall 85 fill aba SYN 5 Cozy yall olasl y Al gual Le jf Alaa gs Glalall US 
AML) Spe) ap 8 adi Leste ol fil aah gS Oyen Alle 5 dalle J ral U sladion cui 


da jl | yg ye che WI obs Lgad Cee ye Ji ES al yo O83 Us quid, ale deat Glad Gans .f 
Gab da Glas (iil Ye sA dan Cad Ae Saaas (Subprime) 44 jlac) ad) sled) GLY] 
valle 


AB jlaall aad) cc thal! Gait 4a ji (£) 
ASLAN Gay sil) Glial Ks jae Gye Lalu Ashi oY 6 6 Y Cae dls gd AY) obs Gg 
AalLall Cibuse gall ol) Assails Satay Ay gh Alle Cbs gene coll gal Gall AS yo) ud da gheall Lisa yl 
wcgtaall A puenall Gaal BY! GB gas (gh AdiSe Aube AU gues Gente ol} Ay JS pall cl gil Jas sll pa) AS. AI 
Like 40 4 Sed Lies Atal al gal ag I og Spall Ghia gd CYA ke Gye Gaul (Gl 9 i 
Cals gener Gall oda gir yey Leola OY 59 lle VE Sa eI Mall bli y) clas «55 9 
ALN cle ABI y .Lgaitla (ya aes AgtSa) Cpe BaSLLe pre Ugh Sy «by gdatball AWLall Lillus 4 8S 
Jaa Clb (Ml «(Northorn Rock) ely) csi si cls: pean Y Mall Guus cle [geal 9S) ate 
coh AS: oI Santall GLY sll 4 (Beaur Stearns) Guns Vee A pucins/U shi VO ag | ils shy 


YA Aku Aulus 


Ugilasig Ys 0A Ai Cid Aaj (0) 

Cyndi) Ay silly USM) Bal Ve eA Ais ay aed US Seed) Sil AatLall La) ks 
Sly DU) el pa AWS pe! Basthall GLY sll (8 dl ea AV -aw Gy Sp NN al gah atta a 
SY dade Slgil cl) bey ya: Apagall YA uct gh} 1° a 2: (Lehman Brothers) 9352 Gla 
Cals gana Cll yg Apallall Gila y gill Sh yb pe C8 pbs Golid lly AMLA Gl gu) 4 Shaul y age! 
Cra aio Ayo juall AdLall ¢ Lia gl ode lal g ApslueigY| 5 Abell s Aud pooall Chou gall gal spss dalle 
sea eal 6 lta s galals BN yeaa a pl DY A ke a eh 


ANG) oh gall g atau) laud) dacuall ¢ LY) (1) 

aL gg Ve A As Alay Sie AW YI ol gall y AGM Aged jl abull Glad Gd je clgule Gye 
ois i Byale Galil Cuat A OY. -VaAe Ayeadiall Apis illo pidlls A jlde Aplibey 6 pone 
ma yg gl be cLila lel) el iy Ab Catia Laat Guagd dial oe DA Gif. lan 
> GM AML G gull Aba) peal Gyo (lhall Ay lana) ales ¢ LI Vda pads s «golueify! oLuSll 
gba tls Agbadill Glatiel) bore gig AUS! at gall cd Las» CDLleall Gs gue de gill ol) Oy jl! 
Cr bss 28 as) gl Leal) ae lal oh GM call Ge cle Lis BLEY Cpe Vig La pt g duc! jl 
POV AM Yee tins 8 da gill (8 OY ga FO ilde Ye A duu Qa Nga Vee Ate 

Ail Ayala) Le GY) SLR ae Cal f3 oll Leal Gulla) a ala Galil Cl) yA) laa Gal 
ee od VA nL de gand QAM, aol ¢ Leia) DUA Gaaall Gia yh Auer ge GULNSY pa y 5) Shall 
ig gual) Lai 8 Cus} B (FAO) santa 2M del jy AREY Lalade gh Lele Ye 6A galgy! 5 get 
gale) sLuSl Gyo y pace Yb A) Age) jl latte Qo) Agua) (Led 3 yi ag Ye 9 Aas Gh 
Ai es agd es ol) Leal sho jus ABLLM ogo cL! of Lay gas Cas § (ATE) Al yall 48LLN US, G LS 
Ae YI pil Cys pe ll cle oY es 


Lyalle Legh) Gye bypiall QUA) Gs 

(OCDE) Ayla) Asai y Cy gle) Labeda pd oY A jue gf St Gy as Syd DA 
Cpe clgtl gl Cas Ae gel) yall dibs gl ClaLucgy! (68 Lal LGM) SET ge | jue Luadls 1a is 
(4 aMeaN jaca 


ane gf Us gale Leldihy Ve 4 Xia gd Lilla | pai Lisle (2 de genall oda Gal agit — 
san Vw adi ping (edb cy yile VE gai col) Aiud) ode Gd Gulla Leal) ooel uous 3) «dll 
OV Ve Ais Ga Ueall ye ble gle £Y hail 

Saal Ye dis Gb Mal 68 Mats Lua ghall 68 lle) glaall ail) gai tee Galan — 
4 yA Ae gana Call 

Ada ML LW ye Aafia UV) Jyge Lenin Iya Gla dil ts aT Gaile (ye 
OVE SY) Ayai ll al gall (83 ayhts 

sgaill lage y Vnlde igi a8 gis (gill equals Galle all Gane aul) Saas’ gill gs inal acts - 
Agalil) y BaeLcall y Lesdiall Jalal) ye 58S call dual elsally eal! Gu giseall (gle allel) (glues 

Algal) ALL Cl gual) (68 yale calle! lea) glad) ail gf (glyall adil G jai Badls - 

AQ Ayala!) Ga yall Ais Gualfill Ihe Lead aay Sill IYI yall as 
cglical pei CNiee Qaddtin Y diay dle dn 8 Aplueiil spd desi lal) Geta — 
SLAY lh gh ol) Lia LEY) as Laue giall 8 Adal P05 Abd Y uso gl Aas Lead lena ail 
OF Gis. oat Gaeta eae Area Gala OY cen Le aa el ee 

ai 

sLas¥) gla Ghd ALS Vl Saat) GLY oll Le paces GIS Alla Le SY Ge ae ll Cle - 
4g all's Aull J pail ad eal jis Algal syd) Gleil Lie fu Al at Lally rss 

OM galas) GLUE G4 LAL) Calas Y de OU Aha SEVL pacluall yall) alls cst - 
fy ei Cle Lhd Lal Galil) (ba dad aby Ve A Aas Cpe al ol Cab) Gb Akal & Aud Laue giall 3 
sLgialuaiBY (5 pill open) Cla yt gg Ci pilus cye dg LAI) 6 yLeill y Alla, 

cost pgad clap Age Cade ll cpus Cua gd Lela) Agel) lal) Ua agit al «hla Gd - 
bad Cunid § Ulead) ue Gels GLY (8 Sab Gh Lde thu giall 4d Ail 1,0 5 Adal 
ilu gall aie CLV) Ciel gh 8 Ss Cally «pga cali (ye 

aes Ln (gb Llanes Lead ag Apallel) AML!) de 30 Aha GUY GF gall cli) gas ol pal - 
Va Gb So Cus Yee Bia Sole ae 5 phd y og geed Apalle AIL: stil ad gis 3) cab gills Jel 
clea ap fl aaell Sa cenuaad ooo Ain Ales cod Daal) Ge Ulle cyl Ve 3 Balj Leal 
By Shel) Aull allel) 8 Gadd gle VV 6 alle 

Sin Sa) alata) (8 VI AG yall AU LM oD coll ood (gd lil Lea LS - 
Jaies gia) Lge Lats ABLSY Ugly gies GUL Lage egalall da (fd Alla GY aes yy duals 
Azali Glalall (8 GUS Gyo FSI g Ve Y g Ved e Getaalll Gyiiiaall 8 Adal V 


Kseleia) 5 yale! y ALLA! Lyi) jue Gel loa Aube Lule) lay gar aged Gal glad all 
AN) dy ol Lait) 8 [pet abs 

algeall allall (gle 4altiil y aban Guld Gl) Lbs aT Go) ali ab yo Sulla 4039) U7 Gatiss - 
dyes yl Ay a) Ayala) Qyoluaity) ALN! dual , fudlel Alla Gl gu (a galaails Shaul I 
AS dyes DUI 5 

Halal) laa) ge gf Un gale Lali aut ell glad Gf co) dad sia!) Aatual) GLU al juts - 
Us gills eli) Cle’ (8 ale Golds) ae Lyall Leal) dua LA SILER) (68g Let slic (ye Alia 
JS 5 AS: pS) Sandal GLY gly cotg ys) ASW) Gals yo AuoLA Leaded) lal Cpe Le yalgad tLe! 


ants 


eb AN cl) Ua paces AU ANG oh yall y ASA LM slash pb dad ial) CU pally cLgl due porll 
aire eal 

GIN Gees Gh eld Gyo Agelill's Sacluall Glabll & Glliall Ga ceucl » DGS) lls Ulla — 
Jas ial (08 Abad VM) oY 6 6 A Aine Abell 0,0 yo La gad Cad (28 Shy 5 ab gi aigll s Guealls 43 gud 
cd Laid clas yey dia Vy lal ie ALU Kydd Ga cca lal dg Leg YY dia 
Lary ze Sle) GLE Gyo ats LS Ge poll le Aug LAY Us Let (palit dati cull ods 
A YI 

KL LM ye palit) (gale! 248 ll ba ye Ag lead), Aah ke dy yall Gal) (ats Y - 
Ligigles Galil (ol) | lah «gale! Le gad Cane Gf lid Lalit (alll ods aut Cus dul gall 
clo GMa pcs ee 8 AML Las) go DRL ool) Lg gS yy cg Baal) Daal pals casa LA 
sLgiloleatl 8 cali 

cold Jal glee J a ¢ je 55 Ab AI dasa), do pial) AusLLecy! Cag pha!) ode Ld 
All Ay pail Le glaiall 8 phil sale] (ol) Leia a pSig clad Ay pall SLAY eel all Gundy 
CASA jh aia g Agel) Gh gad) MB Gelade Ain) lalate y Glald) Gye aydall asic! Adaygall 
vac sting 5 925 Cel yally Gath, Cilulan ye Age jlAlly Aulalall LL Ute 


Aratled) AysLuatiy) a jy) Aatlest Lesdall J gtatl 9 cule) say) -¥ 
Jills g A283 9 Ayal _i8) lel peat (cl) Cron 5 Aabeel Global, GLI SY) Cpe aaell ullia 


CRSA og ee 8 Ge Ss Ad DUA Aa gl 5 dary y gl lab) gly gave Lge pati dues pt 
Oe te gods dui ay dua 18) duc 43 Sills g 4g CA Yuud _ siSi/JSsI 


Ay gdh 9 Aas rg Wl Bais QU! Lhe gl! —| 
Balas Leche 3} co Les @ g pA AglLah I Apalled) AdLall ds glaiall - Dua! y lous Spay gael 
toot 5 Agila) 


(Titrisation) siadtly poug beg) Glrial) Agbas bali y aati (1) 
A—asties a plreell die pall 4a) a clgiesb eds cAlertiwall jules!) as yet dalels cApleell oda Joss 
» pLdel) slay 


Age gh Ang ade abal ball Asati a) gull) ¢ Lead) (1) 

GN) AL A_abeall ca) ga) Ub! gus Akad Sula Cla sical te Lay pucall zn pag 
Atal NGA: ale BO0- ga AS) GOR aes elgal iy clgitly jp i laoall 6 pila gaps lh Ait 
hy aa all pes Ak Mes ole tages 


OLA) pgaitiy Acalal) ley pill Gaunt (1) 

Ay hae) tLe Zs YI Uh SL) CoV gash Gohl Gay plead ¢ Uae oll Uae nes 
sas) Glas AS; pe! Banta GLY oll Gb Oepe ee lg pe sall allall (4 panne aluy AS pel 
Aalens Aneld 5 42 lied) Awa) (2g ily Aol Giles pill Quads bi cle ell ee (ry sil 
gale (Gaial) Apis jl} baal) clundil aie (gral) wands agall olatyls Apdlacll ay jal Lule duce y dal! Gla I) 


petticwall Sal) Gul yg Applaeall gal Cuil (¢) 

eh ELS ae Lg ily alga Al ye AP ye Sas gy pe Giliay aad (all I pI at 
Le ja glad Cash oll Anal jie! sel sll za yd Abel gs Cyadill Aa Gy Sag «allel a La Lil, Lee guy de iV 
ABD 5 Lal ua JS} eueiil clear y 


ay ya Ages Aytshat) Li} yall Jaa (0) 
qe Ala etluadl) Lunds Aoolall gllect yi y cela guia Cal sie Why clgliluy Quant alld, 
AaSecaly Saad Gal aa blag de oS ye Re aes al a eye 


Aad i) gag Glalsall Go Gauitill y sal (1) 
2S Si Ae ye aN MN ol gag Gan gs Waa 
Byala) ily gece cise (A ob yal ALY, Ld penal Chagall alae ya bila! cinad clan dating 

sa yey AS2 SI & gaa Gl 9SY) GjlecaeS (GDN! Ca | ysl Leal Gag 


ABLE ue Agtat Apulaal) 61 gill 8 Bill dale) (Vv) 
isles A ve eh ae Se SaaS ge Pas Aled ones opus Saal Na 
sp pation (gl AGW pladd (I) Leia gags Aa uty Lealé dalle hee Ula Apsaill , Aull 


AgMLaN Cibsary gall coiig cg Udall pduzill Aadlce fg sLaill (A) 
Koay aie DLA! Cab gl Gb JRA 5 CES ye ILA y (gill aut gl) dadle 458 yall cl gill (led 
ABS gall g Aside gl) AML Gl gu) DGS 5 Recall (oI) Aaa gall AML Cle Lisl) Cy pS gy gees 


EVRY) Aging eh plaae ctl Ay laa) aia (4) 

AalLa 3 sual Updo coll Lethal Gye Adal GIS yall’ Lee gpd Adal gs Coola cil) Ca luedll uli 
ALM Ag gall AML Le YI gd Aguaciell Ay Lael) AalLall Ay jlicaall Giles (6 18a Laaluall s 4p Lael 
Ay LEY Ca lecoall y A giall Abts 8 Cay laced Quella "GaseDUI" ate Gye Gi) a DU 


colgall sail (gf gain aoa (1+) 
Ua yall baclé cle Asisall 3 gual cc 8B play sy pall TLaal label) ¢ gah Aad yell Gia) ail 
Jo des gly Lame Y cl gae 153 5352 dS sd Ge AST cclgall ati 5 gained A cease y Calla, 
Aaplie (yo (y Siall Lglle Gul) Ay sé) Ayadill Ayala! Ladauell oda aoa Cilliny ad dpc Cnuoal allel 
axl) aey coded y cladll claac! ylalll dpaals degbe Cuuns Adie doold y dopa bale} ao Wiliocl 


ALeally 198i!) (Volatilité) pAsil 1a aay (11) 

“ati Qa (All ob jee Agalle AleaS GY pall 6 aa GY) ing tela! (8 pau Le ge sd iill Ide 
Ce vbgalerine GLE) FLSY AWS ad ol Aaa) Lead GI Ge pe I Cle Aub all Ab pal OI jul anes 
Ayslie BY) de glaiall Ye Cus (ill saclall Qed) Ql) GY yall a gad Gl Sai eV AVY dau Abe cull 
3 pagel) 5399 Cis ye OLS Gunes Aad gall 

Gana Ligaen Gs} a ell lau Gig le JS ate cll oli 8 Sail ge i) a 
Saal) SUES 5 ¢ cetalall 6 pill Gye Slienall 58 DS Gag ysl) (calll Glaelll 4a LS Lgule Gite a gas 
(Glial AB Y Aleta, Yao AS dylle Adi de ghiie GI ky MsLte Aygge Ayah COUG Cues le 
gabe td Lea 6) ty An alls Alby Gg Aula ls Sa pag algo Aula Are audi CM 8 YS SI 
Sally Lackall 52 Vl ce gael) Gylatills adsl 


Agha) gh Apesiceil) Clinngal) Abts 4, gi (1 1) 

ALM) Og Lal) a Sant A Sl gu! alls Acela Gl gu) aan dull ye Ge LgiSeis ull 
ses ol Sud Al Aalagll Ay ylcnall Gilber Sub a callall cg ginal le GIGY gall Gl lubes ai g 
Adgeal) Ay) yall AglLall 4s SY) td e lS (8 nS 


ae oe AulLall 5s) pall cnt asi a") 


psa Gh ewling Chany tthe (eg Oe, Sovicn nach, 
Ae gal 5 phages aT AH tpl! al lla Ca eA Jud} aa dle de yd ge Gh 
Spiel Altll eG a iy id os Sah cl a Ia Ga Wea kiya Ue Galas 
UT gh et A res ae hk the hg Ni aay Bag ely 

-alell a pall; 


esd sil gh clit CNIS bli (1 £) 

OS 5 aE col clgubetins ees Aish yoy Allall ilu ll» Clete Adie s 868 aul a. ill 
ae pd Ge Aapecell Cle lead) tgs pettions ad al LSI leclge gd Lust cbt a UL 2S I 
Lgibeadl cod aill bale) Gye Gal ay DUE. GDLEDU IAS agi jay Apaluciify) GileUball Gyo AS (.8 8 pattiuall 
ce Lea ge clgllec! Urged Ase gh dy pe Gun gy ull Ath jl glee Gye ALAN y Lgl yo y Leaslast, 
Leth 5 Gb Cys Ugh sai 


Glee 5 S Sy ML © gay JS Lge SME A co gall dle Loagy all Le lly SUA! alls 
cecal ps siSW/SSN) Cad VY agg Ye eA Ais slic Us gi 3 fila Qle jilall «(Paul Krugman) 
advo auth Apeducl Aaa 8) b pila (28 Latins puts Analills b2cl gly Aorsiall laluaiy) JS o) 
Fusdle 5 Adi, 48 ja Aplus) Gel ya! Sale a Le Dhdine jue gad! (le clBY) Gia ULL, 
OM) allel] ayecall cle 


OAS ha ghait halal) he Cpe Apel) Glad - Gs 

gas dal AT eal SSE gf Ag Galas Ayalill's dacliall y Aeatiall glalll Go 8S agi 
righ LS Le juan LiSe tLaslueiiil gai Alac eiay Add gall Alball a YI til 

cegolea 8) GALADU Lille UJ Lali Ve eA de lar Gd US A al) pail) a Sal Go - 
"gual gp Saba! aul Cant cl gandi Adal Gyo puciaa/S ghd ed DR Ob Gali ys oD t Y ga Sle VA 
4d gall Luba) Le) (le At jill GEN) lLas deal ye Sai GY 59 lala Ves Lads «(Paulson) 

Code yo tte LS lal Lila, GUL, saatall ASLeally LY al Gye JS Ceti! - 
Boiaiell ASleall GL» «Yoga oll VO (tls Sl) bad Yee A yp SSi/UsN) Gd é CA Lil 
LAD Lbabde o yy ULM ah Lay che A SSSI ou yt Ye dd weal! SUDU Ube 
sine ys Laila agll sie le Craaady «GY ga lle YU) a Yel iV NI Ga dd Te a gala 
cLgand Adsl Gyo yaad gif HUM Gy pth O a OY ga lle 17 

call tLica yl Lest Ge etl) yan cLasluail iasy Us deal each Ga 
La asad) Lm lad aby GY ga hale OMe cM gm CUM Cote yg fcysthiaell Gta) (DLA dil VO dats 
i Ua sadly Dull Shlis Sa (8 Apt YSlive y oly Ol sis ryan y Staal Gyo Asai!) il 
5 pada!) Ayieal) gbaliall Cys La_peé g (Sichuan) ()) ptiue 4ga 

CSS 5 yaad g/g SS gl DIA 8 Sell Glalall 4 Apsluciy! ql pall ode Glual gi LS 
ras Gye oY Tala AIAN Gy gil 5g Ye eA pases sl 

ce) age calle Gg Cle VA pad gif SN gn A Ga Gils Sa Us SI I - 
JY 99 le Ves 3 chisci Lhss 8 

ated Lig lls C15) 9) Labads aleicls aige Ge 8) cdl «ayy sl sla! ull 8 oarale 5 - 
JSLSY! Jaa Gla 4th I) sey) Glb bad) Caliae Qn gaat sly ullds (oY ga oll V7 

Ae YI ode 18) Gp glatil Atl) Ape pac dalle Akai al ys Lilall Lui Ge US Guasiel LS - 
Kpa gSa I Le ls aluills by patel Gan gally (alee) (fled Uabde cued dust pill de Salts 


OsS & a dy Apsliaill Ayoleia) Gihe Uball ans (8 Ua yb! go Cres Ap pul GSLove ch geti 
Alas ee GY 5a ole Oe 3 Gli polka Gbley) Lbse ge ile} a Lill Ld YA pauns/J 


) qtatl gill alu) g Ayalled) Ayala) 4a g8) Lili 
chadk shy «oa peill Cy 59 ¢ gui gill LuaiBY! le Ze Yl) oda Ely Ghelai ge Cyst) Lise Y 
£ alll) sLusiBY) Naa Clans 5 li So (All 


aS EVAN Apdo pul gill sLeailiy) — 1 
Cad ald eile Gye anes (V6 A/V AAI) Gs he Qe SAS) Abe (ud gill oLoei#Y) aut 
SAM Aguas yl) pucliall 8 Led gush Ageleial  Aplueiidl Lalas 8 2S lasts pails SLs 


Agatha) Ayo lata) y Aysluatify) 69 cgay —| 

LB gga go LAM idl lSlall og pdall CLAY Ga een cle Uasl AuYl oda adie’ 
cligils ¢ sited Mag caencell geal all lg ole (gill Alot) ALY) Gola Gye Lulal cass 
eLAaill 5 2 pill oD) ae dal gall 3 yg pus Gd LIA y pull set) le 565 fi yy yet Atle) Aol 
veyalls Gell Uy Fell Ayal te IS IY! Aula Ge Ladd Und aes Be Aah) Gell 
bay gd Agalid Globee ye acinall Gigi le Lad 

cle Faisal) Asa pail Asad) 4p pa) le Aga gill ASL) sat] AY! oda a sii cal Bole: 
Kl SY) Gt gall Lean) cy 50 Aaa) Ly gill Cle Lal) (8 AL all JSaiy G pull Lunch y Asdlial 
Agalzill Ayeleall y do ill elas 


Alauual) Ascleiay |» Apsluaifly) Alay) eit) -—G 

sail) G grins cArsicall Ayallell Apolusi) labial ye s yoluall Aud gall 2 i oye iS audi 
ac rg 9 uli ps ay gdusSl Lakaie 9 (Davos) Kx silo gabe Agl yall GLsilall » allel cliall y 1 gall 
ca_tise 4 4 Aly! (‘°) celal) Jas ab (ct gill sLuaisty| | «(Oxford Business Group) 
Ass lBY) cule Ladll 

Bie Aba TY ol) Abad VY ye Ke eV VAAN (fe Gus tLe Y claall ill Gent (1) 
i lygin Vga POee GM GY ga VV 8 6 ye 8 jill od UDA (ga lll Jal quand y AH LYE Yee 


DIE Ad YO GY AML VY co lle) laa! ill gta LAY) ane aii) Sy dea pial 
cb A4ally VO cl) Akal; O46 Gyo CaN) Sa gl GI pala) dab daa Gl Lake ade jl) 3 all oda 
Agieall Ake jl) 3 jail) (ci Lass gil 

Kua Coali Y ual) Sle Ubi) Gueny (llas yl lal ail) ais gd Lele Y yas dau (1) 
Aas Aaa La WAS cl tial Fe Ge Retell gel Vy an Yh Ge SI al 
Sle i8Y) Wa le Ae LLY dey yl) AcLea8I) Aecall ¢ ging: jp Lee Abd TY co Aad £4 ye 
sgl 

cosh gill Lei) 8 eel os sil Jacke 5S) ated (335 ye at ll cle Gel ll ¢ Lhall Li (1) 
(pA A eas Y aally GAG ack wel aah ta ecllet Veal Date 
de ghia!) (5 Lysluctél jhaucall CiLesdll ¢Ubd 559 Lalal Gandy la glad oll yes Le gay Auslsyl 

cel pe V4A% Ais Jes Case 5 jill ode DUA Lucie Lille ile giaall Gf jue dune y gles (£) 
SH Ol 5zall Gaede aol le Ve eV Ais OY 59 bale (-1,+ £9) Childe GY 5a hale (— +19) 
V440 Gs Liga dyallel) Aalaial 8 abl Ss co gill Lug eas I) fla «peal, (gall 
Abs VY Bad V494 Aas gag AI ASSN Glas ee pal) Gaba dilate Caer AS) 2) ASL Lal pal 

Cpe Apadll ode Cand YoYo Vg VAAN Ge yas Lae Aina Lud adil Coes Citas (0) 
ct gllicsy) daa SU Gol) Ll jl pall jac dug MS Cult LS bab al I) al 1 
SB Mes) taal) AL Go) cla) dad gs Lake Ab Gg) Abell 150 ye Casi y Sball Gygtll 
Vee V Aisa Abels £4 VAAN die gd All Ve yo Lead Casa 

Lila 5 Us gale Last Apa sll Aycleall y ya jill Qyelain) Gl pbgall Caagd ccs yal Age Ge (1) 
igh) LS Lgeati clare (8 

Ce alls WV Ani gle Cpe ye Aan gle VF Cais (ob Glad lleayl aul Aly (i) 
Fah Ly gins deus gill gh (gtSall yaill Jane Alary -cyasdy o GuiSladall ya Ud Vy Cay pteall pili 
Bess OY Cla lieag tills 9,0 0) GH Wh ies ade heyy ea al 9 

Ly Ada VE gem GLYN 5 5S Cl) Anailly Las giall 8 Ba ll atc Bliall S gals p sas (A) 
44 AS yall Lin Guiigl Lgitiy Adal VIV4 col) MLA gue ee aay LS Lulle Ve Ag yall 8 Ls Quis 
Kyat shige Ld Ladle V4 Ad pall G3 NSa Guhgh 6S odd VI alsa cu pacill dud Led Lulle 
Lyall 90 58 yall gd Saath 18 G68 Gag ye en Lee ce VY aus aid cdl pl 

Kas 3 cghig cba VE Gl Ve eA dius [gis Cluny Y clan dad yo ALL) GY see Lia Shi (¢) 
Misys) (yin pete LdLi} Mules Gallas y «Garill y Stall 3 ye 


ce BAY) Sl pial) 8 Guigh Cine Hd AUIS, A jal Aualicld l bge aga Le gd ol pal (4) 
sella Gala VY + ¢ gone cya fe Ludlle Lg bat YY ccylazall Mba (25 jaeall call 

salle Ae jh de gall Al gall AML) eM e Yul dade Upcall ALLY) cqiltill oda Gye ae lls 
Lols alld Gas Jylais LS oui gill slay! (le DU: calf ALL Le VI ode SUT old ayaLaa 


cel gill sLactify) gle Ayallall dyaluctfy) Aa SY) ye byadall GUY! —¥ 

cALsellal) Ayalon) Le YUE Aud gall Aull 2 A) lat, lela Gle da all SUV) Aula ol 
Cae ay eal peseestiay ai asa al co Ae DU Aa EY! Gus hueaall (ot) Lia sit 
Agelo tly Aoalsy) Glcthill atise (le GS Ghass Shs al) ApLul SEN) ode (ol) daha 8) gues 
cout gill slaty) a AnLaaAd 


OA aad gill Atal) (3 gual oof Atal) La hi ai -i 

S85 CA sacle) ylalally Leatidl gall) 8 ale gs Lee Gudgh Gd gala) aie ll Cilia, 
al as MS 5 Aas sy AS ped!) alla G) pu) GAGA! Gye Aide (Ad pla g Aa] dak GIS (40 
sAMGN Aut 

Kai Silbe «glen glaall ilill Gye dal Ys Guigd Ga oldall GLa) pee Chay Y (1) 
Vee Ais DUS 4S) eV) Bastall GLY oll (4 didl AY 

A 3 Ades ote Y gl AS Gea yall gh GLABY) (ol) Aull Gey cals Guidi ullia () 
sctiall ull jaa ge game (ye Adal A. 

Lae quysinall le Qual oie yo Chliill Ay Aas YO ct) AGS) Guay ll aaa 5 gb Jaa (1) 
Santa GLY gl ga GLAU ga US |e YS Bai jes Ga An gil al, Glue gb 
AS: 

So SL) GY sears cagl Lesdall Sad) Gary yall degabs Quadiall Mel Aus gill cl gill » jal (£) 
sly gins Lasball (y20g pill Aubea Lesil) Cpe Abell: 1,VO Lau ghall (68 Quad phat Y il 

clash tg kg Ag gill Ae y gall got AML Ae 5N) ode JURY eed Ol i CE alla (0) 
Cy Let) he JS gucally Ag gall AMLall Gl gs) lle sally ce lA) Gay Gd Apia) GdLadL I pI 
Ages gill dicey gill 2 Abdel SI Lely pany Le sl cb ples dg 


toghy Le Lghe Silly Gadd cQuigh (gd AMGIY) Cu gill ode aba Audie Saya Al ye ula Gi Y) 

BAN gh Anis) Aland Laue y baa le A pueally Sl gill gla) Ast gill al gill YSay Y — 
catlal al Gans gi Isls Qyadall put Gala! Gyo Aptiall Agi) SdLeal Ul gal VY) Apallell AglLall 

LS Ae (Sy yb ye Ladd ally YO dus Aaa gill doe gill (fb Alain CI tia aud als 
Aa) odigs Oucign ne ila) Cura ye Gaal Oy pete ay a GI Latin ode Ge Addl as 
Calls Gah 5 Gy potineS Mills oy 5 fiery Aplball 

AV vatieny Qiks pee od a ala UY Gyal Ge pda Gola! ul OS Gf 
vege TAM Sil) pee Cpe 1ASa ig cys ALS Aud gil AWANall G pall gd AD pus Cla ge yo 

La LA ily Lge gab y Alal) Ayala!) Atha!) 459) Cuno y lal gf Liars ashi adie 6 lay 
AMM Sal gall cll cL jai Guns LaLa eal) cll y «casi gill Luts) 8 GNI Ba ge ge out 

AM See «Siler gai (yatld a gy Ds Aga gill usta gull Gd UD gall gd a allia Gal - 
AS 3) fin My play AlLoxia » ADL apd le Ug JS yall 

Sh gbee gd ALS 5 ali Adi age y ae Aysle dives AD gall dud gill Agia Ge eal! Jah — 
Bee Cea oe Cugre titers pe wren PERN 

Cp INE de gall gd ALM Oe GoM cys gh (gd Cplalaiall Ball) yas Aga et - 
LA WIA gael Lis o has Vy edad 0,YO dus Jaa cs 56 yall Gill jas Als Leis op S/N! 
Alaa Os Gyo AS) cl) Leal) Cll s 3) AS) poh! Sandal GLY gl basa ge ga 

LY) Lente GEG Y Cus cash Gob galled) (lla GLU) Cl gill 5 juee Al ye Lunt alls 
pte LY ye ML Ye as SY A dea gM a AML ALN ye Abally Yaad AlLal 
SIV Gall Caan gd AS) Abell V6 6 Anad ile «cles 

cad ab 5 apes ill Cyuasdall Gal Gye Agua gill AlLall y Ayadill Xe glaiall 8 ALAS 4H | pal aa gi - 
seb gall am cole ca yalgall Gupd silly Cale cy yettall 

Sut Mati Lal oy eall A) DGG le yu gill Ld, Apaial) Glad lad — 
Asi) y Ay Lait) Apallell pla) co ple we Baud ys Aydée ALLE Atle) daa) fl Ub} 8 «alsa 
Add eT Gately cet le Asay Sak eal gp aphie Atal; 

co Li ysae ly 99 (SS pall lial s AD gall Ga glad Cure Cyl alec (cai gill alas) Sl) Le — 
resent Cf col} aLuciBY) Nba ky ab cock gill LUE Cony sill yp yall ibe ll MLN), Aad de ghee 
OM Ms gus Lei 


cel gill aLactfty) pt a SY) cya ABE sLal) Aled! Gali) -G 


co aif 2d lel) yale) LGW) GLb clays petal) (polill SLY) Iba dag gi Gd Sat Gull 5 Le 
poli) Gb Gy ua gill eles), AaLewy) 2oLaNy debull Gleb Gye anal) le [Dua 
Igic Ai yall SUA) Auta 

Voe¥ iis gs yaVley eV) Us agle Cals Lac Tlan daall willl gai Gates Gali (1) 
Katy £,0 peaetll Yo oA Aina (gh Cuisiy ALL 1,17 Aah By gSdall Al) (68 gaill 1Se Jee Jas Cue 
Ayu gill Andere! Sle licall yf cclld Cpe Ayala) 3 lad) GYMS! cle cye GI poluall celal gaat dau 
Agata Yo 6V dings Uiglie Ve eA daa (8 dilly (-£,0) dus LS) 

Luise: cle pe 5 duclie bic Asal) le Lbs 8 5 AML ll Ges ullis Ulla (7) 
rola YI 5 anil Gab (8 OY) (8 (dill Aelia) dylan! aE YI lied clad Gaxill Gy 59 Led) BLEYI 

coh ALL yeSlly ASaitS yall Sle lioll y balls Gadlally qeusills doll dye Leal Abu! (sale (i) 
pS Sl gia) od Aaa gi pune Geld Great co Sed (ill edly Lene Gels! 

cg Je Sua BG AD gag A SL chal Aga gall og AUT Ay pret Claysall eal (Q) 
Aaa MAN 5 Lat) 8 a) es Cag 9) LY lab HLS Y coat gh Cl} Anal SY) paadtl 
aden gets Yas cis A Sea cals al Sa all Gites es ae A clk gy el 
RAEN os Mae) ele. eal Aa Vos Gs 

al gall Aelual) Quai Cold Ce led Aaa!) DS dasha) Glesall p LLE G8 fad wali (¢) 
dy sl jelly Apa Ay pall f Ag lead) Malad of YY) dae gal 8 idly Pep du gil Ghaliall oladl 
ais polis cg gill gala! ¢ Unill Gly Lede «gall (ba Cpe sell Gye Gest gill SLY) Cue Ag 
Kap MAM dale Jae day yell daluall DDL cllesY) lal) iL Gui gd baa shall gd Adal 1 
Saal 85 jee!) 4 IG ¢ Ubi! Nha ele} Glo aay clas Gola) ale cli Guuas ga Add all 
wh faba gs yall LSA) cg sues 

Cras Agallall Ae jl ode yada: dyad i) Ay yacedll duel 5) ye Ub) ARAN Leal os 8b (3) 
sla yue y ASI silly (ref silly 3 janenall gy gis jl) Cy) Cilatiie Canal 

ALN (gta Sp Agizell Ley) Cal gall ode gd bib ecias Y Ayal) Abul) atliall ode gl 
» Spiil y Wad) ASS) (ga copa gill Lec) gare Gibby 6 yu AMSG) atl 


cq gill sLacilty) (68 Quail) 9 ANU og St GLILSay) —¢ 

Cs baleall Ake jh 3 yall 4 dela Aus gill AsLeiWY) AGL) 6 yueall (4 Ab gall) Gailaill 40 
cglles) (yo Lau shall (2 Abad 14 agan (gd MIU oly) pid LMS Lala J Ye eA I VAAN 
Pgh Nala haf ca aN ia Se FS cath ea GA heal ce gs 
Vg] Abatinvall y ALeLill Apetill ada ala) gi) yell (gan) All 6) 9S calls Ge (a Lida Gye a Y la 
el lly (calill sLusigy) 

cb es figs Gal) gd aL! LGV) Ub gd GLUE) oka ils coke UILally Lisle 
LiSeg g ve liinsd cy gd eas yall cabal) ASI Lendl y dy cand Cad gil Y cc galeecYl cs gual) lazall Ida 
cob oi gill LY) ag AM) Aza LAI, AW Iall al gall sic Ca gd dll je Aue gall GLU! ode Aula 
9 S3 ps 4k eal) Bogus Alle pad Al) ApaLi#) Cle ball 4als 4 48 jolly ASI at) ea 
USliie B26 yo gua gill sLuat#Y) (Su) ¢ Ga) Bley uk AS aw ada y AU Gyo sell daca! GLolull 
:Leaal 


Alls GLE Gb ga cing GO quai gill slay gual (1) 

gayi) Jaa Wy gale! gaill Lae Gd dead Alia) gill Gide Go Gag CARS G 
Clad gi oy 99 588 AS wy Get pL GI Y) cal geall G pull Lest 8 Le si LIS) y LALLY 
Lglls_ah Jos AIL. calal) Lud! Nba 3 yaad Ay g aad) Glialall dust le sell JS saseay 3 phil 
Late) Calgh MW clale Lut Le ped agtig GSLs cy gile Chucill 4) of dati Aull, 4d hI, Ale 
sLilal J slat a8 CH pial pga 585 aie aall gy gin Y Quill GUIS y Gu Jaa) ar 98 

Litle pint (cal) (goad gill Lacy) (9 ALL calig sal gi bad pad Aud) al go BD cla , 
anid) Lak V Ca gins (8 AML) (88 tym al gall ode ygacti, aDLM AuLAY) byaall Ld I pas 
Jaue dala Caney 9 SM ce SSF GUY) Lead Lady ga gl tall 9 yall ce Hall apenll oy Sially 
cary Dll Maal) GLa (8 ALLA 58 5h Cys Aisle By gees Ghli atid le cl ual pists 
lSaully AY! 4p coal La 581 y0 

ei Ayu gi Ayeiill Agel AyeLeigl y Apsley) dled!) oda ge puuilll Go ajo eles 
Sas EN gah fall a Sosa ho sah gle ca la al A GW es 
Seleally I a, GL IS pei (all Lett AS ja Aya janes ALL ality agay ol yy AualSl 
Adlall s Acolall dyslusifY) Ghuwgall oo eV sy 


Agha} Aysluaiifty) lunge!) gai 8 jac (1) 

aod Gb! pis Gries (le bold jue Agua gill pall) ¢ Unall Gla ge Gh Glu! pall Quans S53 
Ginn Igie GLY! ayaed 4 (Sil) CLaogall ge Aigle Ayhad 9 WDle olay) gle y chyaliey Latha 6 y gus 
Cans ppeeaill 2) (gb abi Y Wie Legal) Lau galld co gl Sill areal), Cas 5S) 50 Gls y jbl 
Slo paaletca tas fo Geek V Rada ayes SIU Goel a, SL Be lg 
galas Cpe ay) Fie sac Quali 8 ai Ley yy clgilan) (le Gl sis GO As clundil aes Y) Alec 
A yas My Mullally Ayala) 33) gall Gyo ayaa Gl) | las algtlaa! Gye Col ghas Chas aay 

pala Y claus gills og yruall Gluujall sybase gle Lubal 561 yall e gllal) (glues) geil 
ANd yo W3Sa oat) y Jae Clit FLAY clay Ghai gd Als Gad Gb ye Glas! gd MTL 5 pes 
aes Allie) Jed Gh) pe Ces Sagal Glas) Gad I) uc 8) GLIA! Gee Leaf tla 
tol Le gf unlit DLA ALAA ayy pal 


AusBLial Aadaial) quit sill Atleds Aa jbie 5) gues Guba ase (}) 

dist gill das gl le gall YY) hed Y Aaa) pall Gla gall gail cle Atal) aclu Y od Les 
By guens Undlii'y Lady Lope abbetiy Si cll Ada), Aye DU) AyeLeall y 4s2 pd) GLasgall Lila Aly 
Bde) gall de yY doolal) Colus gall 48 Y, duc oh pe 


AgslactiBy) Cina 'pall Cilala ee daliall dy geil CLT pst pac (W) 

ALS NI port Alla 5 gull Gung Ulal [pealiy Aolbeidy) Ghaegall ASIA oJ gall alasilé 
Sah Cybal go Canady gaill Ase) Clue pall oda alah Aue pill ety Y WS 5 LS Lgl pais Aysluni 

Cah aa gall g ol SU Le Sal Leas (call de gitiall Glazed ae yy cil aSill GS «Gal syle 
bal aseiey Side Jelilly eal) Glaus gall ode Jac yun Gd dyeleia ly 4aLocy! 


cetGS¥) LEY) CK Glaltl Gb yaa) Govt Galil] GLE (¢) 
Koala alLal) Gltis Ua il gal gd baal sie Cua lige Alle uals Ul jar aati Gall cui gil 
4g) Glas Aa AY) Glall) (24 Api gill Apolei#y) Gls gall ali and he lligd . alill » ac Lua 
Aad 5 GJo dl) ode Cull! Ladle duc 5) Ub pci de ghee Che calld ye 25 ADU LG eV! lal , 
Co) LeS Lek t 9 GL tke lg GY GUNS 5 Aik ll CDLead) Ca peas LaLa) As lel ya! 
1) ple th 425 gills ApleisY! Apatill 4 Lghages Le giell Lay gas p sii Y Ape sSall Ane pend! 3) I 
AS) AML 3 J gall Gye ay je Ge BLU Al gall a ye Gye Ane peal BIg Cait Us ce Al Sole 


18 


YAM Gil gall gas} olgilidi, AU yall Uudlae gle |ASa Abilaall, clgtlenes Uyilel od gle sybuull Glo, 
Piel sac gust 


cee gill pile gl Gala) slain’! Gali (4) 

ANN Aza go yall Ge Y) Cony Y clas jing HIS ue Gy GLALAYT 1s Gf Ack! Gye ae ll le 
ida) ial) Gall SLAY) Gf Ye Ake Calla) Ail assy cc arall 3 penal Ad galls GLA 5 
coll) SL gad Anaad Gye Dbl a pay Lew « clleia!) Galall GLY 4a lds bls EE: il ge (au il 
Addl VO Aaccts eal Gal po Glas} (4 bal jy Addl © 2 lla] 

Aaa sills Lig sail 40 shiny 3 palrall s Jpdsill do shin Usa 55S algdin! bi aes call oil 
Cs ab IL lly) gS Sal) ual ll ¢ Unall 28 ApolueifY) Glau gall pall s dail pall» La doll 
ae gg LeY! 8 Go galls allell ¢ Usa 1g] AU gall Lea a) Ay judeill StlsLuall’s lel pa 
lak NW sill Sac YI bay yy iba gall Seer putty dualow! dad lal) Quadiill ode y cALal COL ull 
Cos Sale Age gh Gail 8 Gay AAS g VA/VV 5 VU/VV GB gata Ayre ped Aghi ged Gye dul 9 aleial 
» ala) ¢ Usall gaa s iedued 5 Cle Lball ase Gish 

pond Lap Aula plied Gal Gah gd Asal byes pod diedal) Glulually Gel al oda GS 
sa 86 Agila Jglall ye gael DU: (ab ad Gly LMI, 


dyallel) AysLuatiiy) Losi) Agiaal da sida) Joga) stil 

colly Ye eA Ais dail gle g Ve eV Ada Sth a age gl je call Au gall AMLall 405) Gy 
Cale jag ota Cry Fg gS) Apalle Apaluecsl Le jf Conccely calla) ola fo ed C1 pts a tp gal 
alos) Liss Cog Apelilly dtc Luall  Aoaiiall GJabll Aycleiay! y Aplus) Gle Lill alias 4 45 lite 
As Soll oh pe lau Nae (85 Alcina Le SY! Al Le aad J glad) Gears Gulbis (sll cui gil 
cS Legen) S35 AgiLi gl) AgLall Qyaluai#Y) Gel pal aac MAS 8 Ye eA Ais Ales Me Gla Agus gill 
SAgMGM sui ll Leal 

ad ne 9 de fall Cy tte) (gal Adil) Bale) Aes couela Guel al 08 sills 58 all G_ Glel - 
VO a Agia (gal Bald Aad Gye Galil) (8 LULA Da agile 5 oY 5h y A pidll, Galina) coals 
OVO J slae A Anlls £,0 Adal, Ay lad Clea) cle dy gascall Silat) dans 18a Gy SA) cAreld ALS 
uals Cady A Gal BY! ilo y Laut Ayelaly A8Lai 5 yale CDLgad pul Leal y ball 


a5 MLS All Cdugutl) Gea dy etl yale) lua gall pony GLE) ayatt — 
La peg Any ysl Ae LAN el gush cle Abailall Gyo Sait Lala GUS Gyo ELSed s S yrwall 8 

ce—B LA] ae AB] pV) CilyadLeall US Ud cg JS pall chill og ginne gle Le JM dalle GR Cae - 
wll) 34 Lape Glee 8 Apsaill y AIL) GiLal pally Cagaall 56 yo dud Cd gl 

Lgign Algae Bale} y dy yall SLenis) Chagall gle day yall Ctl pall (ye and ay - 
SLR Cilibec Cal baled yg uli apie cye Ahiall aL clic) Cpe be je A gall eat ae Lgieds salatall 
Abad Oe ayaa 28 Aa LSI 

gale BY!) Chagall Lasaud A deleia) Ciliaill (thas) yo All Ov Leaf Ad gall east - 
Age My all Abs goleig) glacall (sibs gl) j gail) (8 Lgiaaline Gl gies Ugy yolisuny Uglae sail 
ais pd Libel) CI ULY! ceieng gal ye Lela Ubud Al gall eat LS clan gall Les pci (gill Apel 
Aviad) Ayslaidy) Shun gell Gb Gye aga dd aie (INI 3 pall aghauts 

Sle Und, Acai) ills Lalas ALAM ane goals Aye Sell GI LALA) Lath 8 galall y chctll — 
SAiie Waee W. Sol gaan Aiea fda eee easy Gk CN a cl 


duals 
pil ui las Babs Ala yo Apalle Ayolueiisl Ae) Ct) Goal al) 4g gall AatLall Le SY ici -) 
cS Legh Ld pelle s Lal gall (3 yal Ub) 8 Gary le ears Glahll Ua eidiy allel! sLuaidy 
Says Aa ails a aaa ee ol has ISS Bs ee oh eas eS ae 


Lash calls Gyo Ae VI oda EL, Shiels gall AY), Ua) Sslall 4 [S85 Gl Ge La BY 

Aa gee Galil Aull) Glabl ebind al Apatill de) Ql) Apolueify! LV) ge key! isieess 
cb als Gad Cals So gale) gall Goes lag Ub yale 3 gues Candas) aid dyallel dysLaiay| 
Aaa Glalall da Gi) sill eueis «J yall did) Glad gs le fate J4yale Waal ead) Glial acta 
SS ye Lele Ge SI eal a gady (Ve 69) Aiud ode UMA Golusiif a8 oll plas (ol) 3 pos 
Jagd Aiall VY a gan (cb pecan ty Cb gas Lass gill (8 Ape jl) 6 stall oda UDA ce giuall (colueifly! La gai GJ 
lM Aa gla ll IS Cl) Apeatlly Aggie Cad AG yall Ugatlds Le GY) Shel gi Y! 

28 A yallel) A MLall es DU Aginall 8 jal Saks Go lS A classy yy atglly Cameall y hj) pull bacluoll 
cele NSe Cincy Le JV) odg] Agsheall itil ode Sh ai Gyo Asay a By gears BAY) ALS a CS 
& gly Coat) We Cyeealld tgs Arla) Claud) goed dai Aula) Aplueiil yo Goes gud Janta! 


20 


Aeon ll ilo a)» bles (All yo) Abell: 4 3 atid Guaae Aull ode UDA galusilll gai Jates 
Jae sagt al Lake cli! (ye Leger Cals Agicall AuLasy! dat AE Ye A Aaa dilgs (8 AIM Le gus pall 
MAN) Ge Grell CHS Y tLe gar Ay yall lala (g) Anaills (sind Lad get Sa hd oa 8 Gs all 
Asalil) Ayal) (gh yee SAIS det de gh oY Led dalle) dualuniy) LY) ga Gye 

Mine taal (gad cg AY) Brel Gala Gases GY) ler 56 gall ay gl) ae quca ll Ihe Calida 
BLey yagi da ya Lelia gh ccaaslll y ailsti y Lu gi gall y Ly julle cuslldy cindy Legally gaill Glaly Get 
ye AgtaLall Apia Cl fall DA a phaall (goluecif! La gai ely g IS Goill gill Igleed Gd Lda hail 
oe y ghtls Asal) (gist y (galuei! Lge Caley) Y Lge Cain!) all dsallall 5 ylaill yeh Gali el ye 
Aad gall ApaluetY) oll) kt dina) Sa Cusaual » cd Lai 

Saclay desta Glabll ge Lali Sy aa gl Gl couigs Ls Gey Ay yall ylall (3 Ld 
A_sclaial y Apleiil eis ined Gyo QiSe of Kall oda 8 gaill Gad ABLay! Gb led GY «os SI 
Ayallel) Ayalo BY) y ul gall dalla (ue spall Auball EY) GlSeyl jad gold ye gia Leathe 
Ay gail) Le) (galaid gl gall Gl etal ae allall  Abaaall ausds ud ll 28 Lele 


SOL gall Gali Cpe CARA og tad Ayan} — 1 

cali) cin lgeld SV) gasdll gl Ag) glabll Gls gas ealall gill Ge aé ll le 
4a all saa te Un yp dal Gil polls Abas yall a) gall Gcoldasle «ca LAN Cp geil 24 a all 
As ga nce gh AMlatial y Ad gall Agha! Ge gall Cb ple Gyo Aeaiall GLE) 4 Gaelall Guaiilll » AL aaiall 
lo ab Lal Gla dall (8 poled) Lal Gans Le VI a) Aah yall AMLa Gl gc (cl) Saul 
O,€ Ana 3s Mes) cla qilill Lelell 433) gall Gace abs «peal Y Shall Gis le An yells das al 
Yee A Agcolell dull ud YA dad Childe Ye 4 daa UMA did 

Sd cihigs Ny AIS a ga gle Lak BLE le Sass gs eal Ra aN lait 
AMS (cle Bah, Led An pally As VI Ay 5S pall Gt gil) aids Gus Cal LY) Saacially Gaull Gy sleill aoa 
Ge CD ail ode ape Al Bb yall ald Li lagged Leaf Bhyy Ala) Gy yalgall GDL gad be gas oI 
8 fall oda (DIA buds aaall Ike Gaal ody OY go lle Yee Ae eal JS Gall ods Gye cI 
Ais 8 Lidl Ag Adal Y Gas a gates Gealiill Ibe Aad Gh allel chil) Gla g aS 5 Gus 3 VI 
A) GAC a iaaiietes Seca a al ae Sal gas Cy La Nee 


21 


dyilady) Ailey! (6 sSdil) Sule) 1 

A yolill Glabll ayac Ca ple Gyo Aya Ayah Apolieif) Ghulas aleicl y saill o¢ ghee (olédil Sia 
cb Tall bale) Leis Gy fy Los «| ASV) uiSLutall (I) Aguas 3 hed LS Cl) ads | aS Uiile 
(Esther Duflo) slisa tis) agieade (c85 Cuysluatif) Cyllaell Quoes Gund Asaiall AGL! dle yl 
CSS al Ate DU Ayauleill SSAA Gl (MLL.T.) cco sl siStll Sa eV) ageall (8 Apolueiid) a glell Shiu 
odig) dab Assi dS Sate lal dele ye code Allall, a Y eagle cling 3 pina delaall Gude Cy 
La ae 5 Aa pally ad AV) Apel) Gla Glala lie YI (4 Ants call AgLaiy! dale! 

4s yall Fg gia GYL nal Cy Leal dala SY) Ge Lal) Ct) gga gh Gaal oll dule'y! ult 
Caine Cus Cy glailly Ale Y) odgad cyl, Aalall_y all , AMM Sts all 5) Sal) alll 8 AycLealll 
lab Da sled Al) ApalLall Aya, pl Agaluaiy) VI go) asSUill Luisa Apel y Bacluall s Leaiall (Jalal 
Algal) Ci yiall 3 add Und Galt 


22 


palcrall 


1) Blot C., S. Le Bayon, M. Lemoine et S. Levasseur, 2009, « De la crise 
financiére 4 la crise économique : une analyse comparative France — Etats-Unis », 
Revue de l’OFCE, n° 110. 

2) Gorton G.B., 2008, « The subprime panic », NBER Working paper. 

3) Artus P,Betbeze J, Christian B et Gunther C, 2008,"La crise des 
Subprimes",Rapport du Conseil d'Analyse Economique, la documentation 
Frangaise,Paris 2008. 

4) « The global housing boom » juin 2005, the Economist 

5) Aglietta M. et S. Rigot, 2009, « Crise et rénovation de la finance », Editions 
Odile Jacob. 

6) FMI (2009), « The implications of the global financial crisis for low income 
countries » mars 2009. 

7) Aglietta M.2008, "Comprendre la crise du crédit structuré" Lettre du 
CEPII,n°275 Février 2008. 

8) Helmut R, 2008 "La crise financiére et ses retombées : Les marchés 
émergents a l’épreuve", OECD Economics Department Working Papers, No 83. 

9) Haugh, D., P. Ollivaud and D. Turner (2009), "The Macroeconomic 
Consequences of Banking Crises in OECD Countries", OECD Economics Department 
Working Papers, No. 683 

10) Rapport Banque Mondiale 2009, « Evolutions et perspectives économiques 
2009 : Naviguer a travers la récession mondiale. » 


— Apalill y Aoaiiell ChaLeisy) cle Ug Lh g Lest Alla da SYN" tye gard) cidll ase 22 (11 
(Ye eA a sSV/IsW Gaye Gag — Cullis deale 

12) Arvind Subra Manian : « Paul krugman : un économiste militant » Finances 
et Développement. Probleme économique N°2934- 7 Novembre 2007. 


she OU Aydin all Lycliahly dyslLeidy) Ghasills Alle I spayed! lial ae 12 (1 
(Ved pSV Gx pS Gal gi) — atlas desle — ui gil 

15) Rapports du Suposium de Davos 2008 et Oxford Busness Group : « Tunisie 
une économie étonnamment robuste » African Manager, Janvier 2009. 


HVA sai fol da — Apa pall dell Yee Ag Vee (tid (cod sill (5 58 pall chal yy ls (1 
Sa GilLs jacee — cud gill (5 3S pall chill ys U8 (VV 


18) OCDE, 2009, "Perspectives économiques en Afrique 2009: Synthese 
"Perspectives Economiques de l’OCDE,no. 13 


23 


